
Selected
Preferred
Stocks

(Exempt from
normal Federal In¬
come Taxes.)
Yield 6.00% to

8.30%
Send for
Mil «-6»

Merrill.
Lynch
&Co.

Investments
Commercial Paper
120 Broadway
New York

Members Ne» York Steck Exchtmf

Southern Pacific Co.
Convertible 4's

1929
A direct obligation of the

Southern Pacific Co. and fol-
lowed by capital stock v/ith a

present market value of over
$254.000.000.
We recommend this issue to

investors who desire an early
maturity.

Price to yield about 8.00%
Description upen request

IRedmond&tta
Members New % ork * PittsburghStock Exchanges
33 Pine St. New York
Union Arcade Bid}. Pittsburgh

Peninsular
Telephone
Company
Tampa, Florida

First Mortgage Sinking
Fund Gold Bonds
Due January I. 1943

SECURED:
By first mortgage upon entire prop¬
erty of company.

EARNING:
Over three and one-half timej in-
terest charges.

SINKING FUND:
Is designed to retire entire issue of
bonds by maiuritv.

Sub-Licensee of Soulhern Bell
Telephone & Telegraph

Company
PRICE:
it I market

Yielding 6.50%
( iri ular «'it request

Coggeshall & Hicks
J/>Mii_?ra .Ven York Stock Exchanrje
128 Broadway, 20) West 79th St.

New York
ai .....ÜÜ-

Specialists in

Liberty Bonds
Victory Notes

All Issues

Tf'c advise the purchase
of these bonds at pros-
cut prices.

To yield from

4% to 6.25%

Hartshorne & Battelle
Members \>w York Stock Exchange

25 Broad St. New York

ft «"'

PREFERRED
STOCK

I Reelcraft Pictures Corp.
Wo are offer-

ing the Preferred
Stock, with ex¬
cellent past rec¬
ord of earnings;large sinkingfund; good man¬
agement, with op,
portunity to par¬ticipate in fur¬
ther profits.

PRICE $25 per share
Bonus Common Stock

Send for detailed Circular T-S00

Parson, Son & Co.
Members »w York Stock F.xrhanje

115 Broadway, New York

Stock Market Is
Again Dominated
Bv Bear Traders

Even 6 Per Cent Renewal
Rate for Call Loans, the
Lowest in Weeks», Fails
to Stimulate Buying

Conditions affecting speculative se¬

curity values underwent little change
over the end of the week, and the mar¬
ket started out yesterday in a rather
desultory fashion, succumbing again
to the attacks of the professional trad¬
ing clement, which showed itself still
aligned upon the short side. Disre¬
garding the fact that the position of
the general run of industrial stocks
must be much stronger than it was a
week or two ago, as a result of the
drastic liquidation of speculative ac¬
counts and the building up of a large
short interest, the operators working
for lower prices continued to press
stocks for sale.

Stocks suffered more from the ab¬
sence of buying power than from the
pressure of offerings. It was demon¬
strated early that the demand for
stocks except at considerable reces¬
sions was extremely light, and this
served to stimulate effort. The oustand-
ing feature of the market seemed to be
its thinness on the downward side. Tt
really required only a comparatively
small amount of selling to force prices
off rather sharply. Had there been
any kind of demand for stocks such
offerings as appeared would have been
easily absorbed. Apparently, however,
there is no disposition on the part of
the public to buy stocks even at these
levels so long as the business outlook
is clouded and so long as crédit-
conditions continue strained. This, of
course, makes it all the easier for the
professional bear traders to operate
successfully on the short side. Wall
Street continues to talk of a "natural
recovery" due to an oversold market
condition, but does not look for any
major movement so far as the con¬
structive side is concerned at this
time.
News developments over Sunday were

not particularly important from the
viewpoint of the stock market. The
statement of the local Federal Reserve
Bank indicated the results of the efforts
being made at this center to reduce
member bank borrowings, and the in¬
stitution's ratio of reserve to deposit
and net liabilities showed improvement.
This was disregarded as a favorable
market factor, just as was the 6 per
cent renewal rate for call money yes¬
terday, the lowest in several weeks.

It did not take the professional trad¬
ers long to pound Steel common, which
had closed at 91 «"^ on Saturday, below
00. At. 89% the market leader was a
fraction under the low made last week
and at a new low for the year. With
Steel receding so swiftly in the first
hour of trading, it was not surprisin-.;
that the rest of the market should rtlso
decline sharply. Most of the lows for
the day were made shortly after the
opening, after which a fair rally took
place, only to be followed by another
sinking spell in the afternoon. Closing
prices of industrials generally ruled
well below those of Saturday, somewhat
above the lows made early in the day.
The low priced oil stocks were among
the weakest issues, Sinclair continuing
the decline begun last week. There was!
no special news to account for the
heavy selling of Sinclair. Railroad
shares, on the whole, acted better than
the industrials, although the movement
in this group was extremely sluggish.
Missouri, Kansas Texas shares «were
¦weak on selling based on expectations
that the reorganization plans under
consideration will likely involve a

heavy assessment upon the stock.
Trading in United States government

war bonds, which reached such a large
volume last week, showed a slackening
tendency yesterday. The price tone
was steadier and, although there was
some irregularity, the recoveries made
at the end of last week were -well main¬
tained. In the foreign exchange marke',
the strength of rates on the countries
of Central Europe supplied the out¬
standing development. Sterling, francs
and lice also were (inn.

Money and Credit
Call money renewed at 6 per cent for

the first time since April 12. The
low epening rate was attributed to the
fact that last week a large amount of
funds was left unloaned on the Stock
Exchange despite, the continued scar¬
city of loans on time. Government
withdrawals to-day are expected to
take approximately $16,000,000 from
the banks.

Yester- Year
Call money: day. ago.

On mixed collateral. 6 \vi
On indust'l collateral.. (i 5

Time money (mixed collateral):
Sixty days. 8(n,>8 5S/4@«J
Ninety davs. 8@8_ osi@6
Four months. 8®8 5%@6
Fuur to six months... 8®8V2 5%@6
Bank clearings in New York yester¬

day were: Exchanges, $579,050,97«;
balances, $96,813,886.
Silver- New York, $1,01; Mexican

dollars, 77a»c.
Sub-Treasury--United States funds

Reserve credit balance, $96,152,626.
Canadian Exchange.XewYork *unds

in Montreal, $119.37 premium per
$1,000. Montreal funds in New York,
$106.65 discount per $1,000.

The Dollar in Foreign Exchange
Pounds and francs turned slightly

weaker yesterday, but lire and marks
continued their steady march upward.
Bankers have had some difficulty In
explaining the recent strength of the
European currencies, but one widely-
held theory is that possible evil hap-
pennings were overdiscounted during
the winter, Moreover, now that the
European countries have struggled
through the critical winter months, it
is expected that they will do better dur¬
ing the spring and summer.

Yesterday's closing rates, compared
with those of a week ago, follow:

(.Quoted dollars to the pound4
Week

Yesteidav. Ago
Sterling, demand. «.8550* 3.82375
Sterling, cables. 3.8625 3.83126

'Sterling, sixty days.. 3.81375 3.7825
Sterling, ninety days. 3.7925 3.76125

^Quoted units to the dollar.)
Francs, checks. 13.57 14.21
Francs, cables. 12.55 14.25
Belgium, francs, checks. 13.22 13.77
Belgium, francs, cables. 13.«jn 13.25
Lire, checks. 18.57 21.22
Lire, cables. 18.55 20.20
Swiss, francs, checks. .. . 5.64 5.67
Swiss, francs, cables... 5.62 5.65

Quoted cents io the unit.)
Guilders, checks. 36.375 36.375
Guilders, cables. 36.50 36.50
Austrian crowns, checks. .51 .47
Austrian crowns, cables. .54 ,4S
Sweden, checks. 20.95 21.05
Sweden, cables. 21.05 20.95
Denmark, checks. 16.25 16.90
Denmark, cables. 16.30 16.60
Norway, checks. 17.95 18.60Norway, cables. 18.05 IS.50Pesetas, checks. 16.70 16.80Pesetas, cables. 16.75 16.85Greece, checks. 11.35 11.30Greece, cables. 11.40 11.35Manila, checks. 49.75 49^75Manila, cables.60.00 o0!o0India, rupees, checks_40.75 40.75India, rupees, cables. .. . 41.00 41.00Japan, yen, cheeks. 50.25 50.75Japan, yen, cables. 50.50 oi'ooArgentina, checks.104.20 103.90Argentina, cables.103.70 103.40-Brazil, Rio, checks. 26.375 26.25Brazil, Rio,'cables. 26.50 26.50Marks, checks. 2.46 2.06Mark«, cables. 2.47 2.07Czecho-Slovakia, checks. 2.15 1.78

Transactions tYesterd
Summary of Stock Exchange Dealings

(Copyright, 1920, New York Tribune Inc.)

DayYear January 1 ta date.
Yesterday, befor». s.o. 1920. 1819. 1918.

Railroad attacks ... 89,700 46,100 221,400 17,889,600 18,229,400 12,899,200
Other stock* . 678,200 287,800 1,753,400 98,217,100 80,642,100 45,114,100
All stocks . 667,900 333.900 1,974,800 113,806,700 98,871,500 58,013,300

Yesterday. Day before. Year mié. 1920. 1919.
U. 8. roeernment bonds.$14,737,000 $7,381,000 $7,«64,000 $1,299,416,000 $1,027,684,000
Railroad bonds . 1,161,000 1.101,000 1,114,000 142,318,000 141,211,000
Other bonds . 2,321,000 2,047,000 3.241,000 161,828,000 159,702,000
AU bonds .18,219,000 10,629,000 12,319,000 1,603,562,000 1,328,597,000

ay in Listed Stocks « .-i/i -
Record of Stock and Bond Averages

(Copyright, 1920, New York Tribune Inc>
Stocks Range thus Range foil

Day Tear far 1920. year 1919.
Yesterday, before. «go. High. Low. High. Low.

20 Railroad «tecks . 60.60 61.20 78.25 68.70 68.60 78.80 63.35
30 Industrial stocks ....... 87.97 88.80 105.07 110.30 87-93 119.33 79.20
60 Stocks. 77.04 77.76 94.26 92.06 7ÍB.96 90.54- 76.92

Bonds
10 Railroad bonds . 86.86 66.63 81.46 76.28 66.73 82.80 72.83
10 Industrial bonds. 84.30 84.36 95.25 91.45 83.81 96.70 90.66
5 Utility bonds . 68.64 68.34 85.26 74.63 68.34 87.76 71.80

25 Bonds . 74.19 74.14 87.74 81.71 73.94 87.91 80.21

Low. Dis.
1920. Rate.
25 .

26! á .
61 6
e3'/2 6
1*. .

103% 7
30'/a ~
76 8
84% 6
74% 8

128% 101 10
227 170% 12
61% 35!/3 .
101 89'/, 7
14756 124'/, 12
64*«* 39^/, 4

11», 80

High.
1920.
46
46»,
72
.88'i

3
120
53?,
95
961 a
103%

Sale*.
Adams Express. 400
Advance Bumely . 600
Advance Rumely pf. 200
Ajax Rubber. 300

600

Open.
30
30
61 Va
68
2'/*

High. Lew.

Alaska Janean .
All-Amer Cable.
Allls-Chalmers ....«
Amer Agr Chew-
Amer Agr Chen» pf..
Amer Beet Sugar. ..

Amer Bosch Mag...
Amer B 8 * Fdy pf.
Amer Can . 4000 37% 37*.

30
301/4 30 30'V
61% 61% 61'/-
66 66 66 ¦

2' 4 2'/, 2'/,-
100 103% 103'/a 103'/2 103%-
1600 31H 31% 30'/2 31J4-

7.9% 793/4 79%
84% 84% 84%
88% 88!, 88%

103% 105

2Ô0
100

1600
700 103', 1031/4 102'/a ¡03 + % 103
150 199% 199% 199% 1993%. V*. 185

15'/,
175
30%
122
63Vz

120'-a
14Vz
95
109%
16'/4
30'2
72
83
60

95
15'/4
85/4
38
80%
11/4
74
82
11%
16%
66
T>Vz
35

172 90
H)00 130
200 41
1000 11%
200 122
1000 16/4
2600
200
2900
200

4
6
3
7
7
10
8

20
5

»4/, 7
38 .

12% .

142% 123%
118% 102
106% 77
100% 92%
£83 209
745,, 51%
165%
61%
21%
69Va
66/2
67%
74%
86%
E2
8%
93

1761/2 137
1»/4 »
148% 103/2
38% 27%

49
54
283/4
66
76
72
5
84

3!

Amer Can pf..
Amer Car A Fay. ...

Amer Cotton Oil...
Amer Drug Synd....
Amer Express.
Amer Hide A Leath.
Amer H m L pf....
Amer Ice 8ecur.
Amer Inter Corp. ..

Amer La France. ..

Amer Linseed. 1000 78 78 77! 2 78 .

Amer Locomotive ... 1000 89 89% 89 89 .
Amer Safety Raror. . 2600 14% 14'/« 13% 14%.
Amer Ship & Com... 2000 20 20 20 20 .

Amer Smelting . 600 57 67W 66% 66%.
Amer Smelt pf A .. 200 74% 74/2 74/2 74%.
Amer Steel Fdy. 3000 38 38 35/2 36 .

Amer Sugar. 1000 125 125 124 124}/»+Amer Sugar pf..... 1600 104% 104% 1043/4 104%+Amer Sumatra Tob.. 300 85% 85% 86/4 86/<f*-Amer Tel A Tel. 1700 92% 92% 92% 92%.Amer Tobacco. 100 212 212 212 212 +Amer Tobacco Secur. <WO0 523-4 53!a 62/, 62%.Amer Woolen . 12600 97/2 97% 94% 96 .

Amer Writ Paper pf 300 38 38 38 38 .

American Zinc . 300 13!, 133, 13/, 13%+American Zinc pf... 200 49 49 49 49 .

Anaconda . 2000 65% 65% 64% 65 -

Asso Dry Goods. 1500 30% 30% 2834 283/4-Asso Dry Gds 1st pf. 300 55 53 55 65 .

Atch. Top A San Fe. 2400 78 78 77% 77%-
10O 72% 72% 72% 72%-
100 6/4 6/4 6% 6/4 -f
300 85 85 85 85 -\3100 155 183/a 153 163/2-}
200 9 9 9 9 -

31600 IO9/2 109% 107 IO9/4-
150 30% 30% 30"/a 30%-

At, T A San Fe pf.
Atl, Blrm A Atl.
Atl Coast Line.
Atl, Gulf A W I....
Auto Bales Carp....
Baldwin Locomotive.
Baltimore A Ohio. ..

49%
135
32%
IO2/2
17
15

129
1T/2
29'4
27%
28%
Ej',-2
4b
134
104%
61%
62
164%
59'j
10%
27 '/,
42%
61%
91''2
111%
413«

40% 4
114 8
17/a -
81 '.j 5
10% .
7/4 -
93 10
6% .

20 .

12 .

15/4 .
68 6
26 .

110
62S¿
40/,
40

117'/;
47
7 .

19% 2
30% .
45% .

66! i
21Va
41%
403;»
44'2
2?
651/2
92%
67
56
203,
98
14/a

IO5/4
107
46! 4
43%

27Ü/2
60%
59%
B5%
99^4
16%
13
28
15»,
25/
171
83"/
S5
4434
48
36'
19/a
100
172
42
8934
85'4
93
61
85%
102%
84%
41%
38! b
15
34
46(4
77'2
23%
27
88
61%
43/4
16%
142%
51%
111%
170
7%

913/4
26%
88
51%
93.4
21%
19%

152! j
95
33%
48%
913/4
43
38%
47| 4
18

HO/2
36
28
183
112' 2
64/i

75
78
23Va
641/2
54
14%
29%
30%
28
20
27%
85
50
44
13
78
10',
76/,

101
219
30',

115'
52
39'
79!
893
9
9'

18
9% -
17% .
12%
62 .

65% 8
26% 7
27% 3

: 20 .

¡11
90
134

Bait A Ohio pf. 1000 40%Barrett Company.... 300 120
Beth Motors . 1600 19%
Beth Stl, Class B... 11200 87
Bklyn Rap Tran- 300 11%Booth Fisheries . 800 8%Borns Bros . 200 109
Butte Cop & ZiiW.. 800 7%Butte & Sup Cop... 200 20%
Butterirk Co. 400 13
Caddo Oil . 700 1634
California Tacking.. 1400 70%California Petroleum. 1400 28
Canada Pacific _ 100 114
Central Leather. 3800 64%Cerro De Pasco. 1400 41%Certainteed Corp .... 400 41%Chandler Motors. 6800 123
Ches A Ohio. 200 51
Chi Gt West. 400 7/,Chi Gt West pf. 1100 20%Chi, Mil A St. P_ 3600 31%Chi, Mil A St. P pf.. 600 47%Chi A N"western. 200 77
Chic Pneum Tool... 100 82
Chic, R I & Pac. 4600 33%Ch, R I A P 7*1, pf 300 723/4th, R I A P 6% pf. 300 60' 4Chile Copper

114% 114
64% 62%

1/4 123% 124

76%'--76%-

1! 2 Chine Cons Cop. 1600

1
7
5
4
2
7
1
4
7
3
2'-
12
7

7
9

1

Coca Cola .
Col Fuel A Iron..
Colo A Southern.
Columbia Graph
Colum Graph pf.
Col Gas A Electric
Comp Tab Record.
Cons Int Call Min.
Continental Can
Continental Candy
Corn Products ....

Corn Products pf..
Con Textile .

1000
500
100

4100
200
400
300

3600
400
1400
5800

1%

3600 31/Cosden & Ce. 3100 32/Crucible Steel . 15900 122
Cuba-Amer Sugar 7800 58
Cuba Cane Sugar. 3000 49
Cuba Cane Sugar pf. 700 81
Delaware A Hudson. 100 92
Denver A Rio Gr pf. 300 10
Dome Mines. 200 91
Klk Horn Coal. 500 19'
Erie . 1900 11'
Erie 1st pf. 200 18!Erie 2d pf. 200 13
Fairbanks. 100 62Famous Players ... 800 69
Fed Min & Smelt pf. 300 383Fisk Rubber Tire. .. 2900 29'
Freeport Texas . 700 20'
Gaston, Wins & Wir. 1000 11'
Gen Chem Co pf. 100 90
General Electric Co

100 103% 103% 103% 103%. %
30%. 1

30% 311/4. 1% 30% 31
II5/2 120%. 1% 119% 120%56 58! 4 i- 1/4 57% 58

36
623

107
222
26
71%
52?4
18%
11
18
313,
4934
40
61
40
72%
13
93%
7%
17/a

117
77%
48%
3634
21%
29
100%
58
84%
77%
50%

243,
73Va
64%
80
49% .
68% 6
89% 7
68¡2 7
33 4
28% .
7 .

28 .

30 .

50 4
13 1
13¡ 2 .
69 5
48% 6
3% .
9% .

112% 6
27% .
76! 2 6
60 .

/. .
62% .
16% .
82 6
36% .
7
7% -

133,
98% 4
53% .
24% 2
21
63 6
37 .

26% 2
39% 3]
13 .

100 7
25! 2 2
14 .

131% 12
97% 7
60 4
18% .
30% .

100'
161
187i
223,
40a¡
9
3'
7

21
t 36

31
323
32!-

s 44

(¡enera) Motors . 23100
400 140% 141

General Motors pf
(ien Motors 6% deb.
Gen Motors 7% deb.
Gen Amer Tank.
Goodrich, B F.
Goodrlch, B T, pf.

300
700
300
200
1000
800

Great North pf. 3100
«it North Ore subs 1«W0
Greene Can Copper 200
Gulf, Mob A North 400
Gulf, Mob A Nor pf. 200
Hendee Mfgr. 200
Has A Bar Car Co.. 200
Hupp Motors. 400
Inter Agricult . 100
Inter Agricult pf. 600
Inspiration Copper 3100
InterjCons Corp ... 700
Inter-Cons Corp pf.. 500
Inter Harvester
Int Mer Marine.
Int Mer Marine pf.
Int Motor Truck.
Int Motor Truck rt»
Int Paper . 2400
Int Nickel . 2600

500 11 111/
200 121% 121/
3000 28% 28?,
2900 80% 81!
2800 50% 51
6700 4 1

5 Int Nickel pf_
Iron Products

.60 Indiahoma.
Jewel Tea .
Kan City So.
Kelly Springfield
Kelsey Wheel Co.
Kennecott Copper

100 83
400 45
160O 7"
600 77.
600 14*
1900 100
400 59
1300 25:1.20 Keystone Tire. 4800

Lackawanna Steel.
Laclede Gas .

Lee Rubber & Tire.
Lehigh Valley .
Lig A Myers Tob rt».
Ligg A Myers Tob pf.
Loews, lnc .

Loft Candy . 1600

2900 67 67 64 64%.200 37 37 37 37 .

'400 27'4 27% 2634 27 .
1800 40! 2 40! 2 3934. 40 .

300 13% 13% 13% 13%.100 100% 100% 100(4 100%+2200 28 28 27' p 2734.
Lorlllard, P .

Louis A Nashville.
Mackay Cos pf.
Maxwell Motor .
Max Motor 1st pf ctfs
May Dep't St pf.
Mexican Petroleum
Miami Cons Cop. 1800

Oil 6600

7
0
2
1.60 Middle States
4 Midvale Steel
. Minn A St L new.
. Mo, Kan A Texas.

Mo, Kan & Tex pf.
. Missouri Pacific ....

. Missouri Pac pf.

. Mont ' Ward.
4 Mullins Body.
3% National Acme .
. National Aniline ....

8 . Nat Con A Cable.
73% 6 National Lead
4'.4 . N R R of Mex 2d pf
11% 1 Nevada Con Copper..92 10 N Y Air Brake _

6 New York Central.
2' 2 New York Dock.
. N Y, N H A H.
1 N Y, Ont A West
. Norfolk A Southern
7 Norfolk A Westen».
6 North American ...

7 Northern Paelâc .. ,

8 Nova Scotts Steel
4 Ohio Gas .

300 133
100 9734
200 60
200 22'2
200 30%
100 101

12900 168%

64! 4
30
23! j
16
10
83
48
68%
49%
37

High.
19».
5%
41%
43
116'i
111%
471/a
43Vi
36)'«
68
42
32
42'_

82?«
231 «
98
66
943/i
331/4
27%
113%
124
120
22%
94?4
94

12424
106%
56
9278

1233/a
83%
21%
17? 8
25%
34
30
9?»

18 !_
243
12%
901-4
4834
821/4
105%
26%
68-?i

116
51'_

118'/4
126%
60
13%
50?8
47
47
95 !- a
38%
66''2
38

125'/2
691/4
53

148
224
1163a
251-2
39
873«
1338
68I4
961 s
14334
47%
109
115%
8O34
97
8CÍ4
113
20
10!
31
12
323.4
891/4
119
55'/2
82!-2
14' 8
69! 2
32

116! 4
95!4
76

..w. Diy.
1020. Rate.
3%

21?,
37
713/4
87%
30
37%
20
67
30
22'4
337-g
50
45
15
81
81 'A
83
21 Vt
W/t
84
100
74
16!',
643^
68'/,
84J/,
94
37
34! Í
93 y,
41
10 .

Hi/a 1
15'/4 .
23'/2 .
20'/8 .
6'/a .
12% .

205 8
83/4

72«%
28%
61
88!«
18
50

Va
101
37%
50
59
41
9Va
43%
25
40 \ 2
6034
13'/4
48%
27
110
611/4
401-2

I2II/4
176
771/2
15%
6
53%
8%

40
64
89
43
89%

1041-2

Sale«
40 Okla Prod A Refln 2900

OtUi Steel . 1800
Pacific Tel A Til.
Pan-Amer Petrol
Pan-Amer Petrol B
Parish ft Bingham.
Penn It K.
Penn Seab Steel
Phil Jone»
Peo Gas ft Coke.
Père Marquette .

Phil» Company
Pitta C, C ft St
Pierce Arrow
Pierce Oil .

Pierce Oil pf
Pittsburgh Coal .

Pittsburgh Steel pf
Pitt* ft W Va
Pond Creek Coal.
Pressed Steel Car
Pullman Co
Punta Alegre Sugar
Ray Con Copper
Reading- . 6900
Remington Type .... 1200
Rep Iron ft Steel... 16100
Rep Ir ft Stl pf. 100
Rep Motor Track... 600
Reploglo Steel. 1900

6.50 Roy Dtch, N Y »h
6 Savage Arms

Saxon Motors
1 St Joseph Lead

St Lou ft San Fran.
St L ft San Fran pf.

- St Louis South«- pf.
Seab Air Line
Seab Air Line pf. ...

8 Sears Roebuck .
Shattuck ft Ariz....

.74 Shell Trans Ter....
- Sinclair Oil
6 Sloss-Sheff St ft Ir..
6 Southern Paclflc ...
. Southern R It .....

6 Southern R R pf....
- Standard Oil rte ...»
7 Standard Oil pf_.
4 Stewart Warner ....

4 Stromberg Carburetor
7 Studebaker . 34100
6 Superior Steel. 200
. Tenn Cop ft Chem.. 2700
. Texas Company .... 14100

Texas & Pacific... 6900
4 Temtor Corn. 100
6 Tob Products . 1700

Tran Con Oil . 6100
5 Transite W. Steel_ 300

l-nion Oil . 3-400

Net
rhge. Bid. Ask.

42
59'g
76
17
7

20'
8»,
204
82
103
44'
64
9!;

47
16*

107
60
673

Union Pacific . 2800 113'/2 11W'/a 113
Union Pacific
United Alloy
United Drug
United Fruit. 600 195
U S Ind Alcohol. 6600 83
U S Cast I P ft F.. 300 1
U. S. Exp
U. S. Food Prod
United Ry Invest.
U S Realty ft Imp.
Un Retail Stores.
Un States Rub
U S Smlt ft Ref pf.
United States Steel.
U S Steel pf
Utah Copper
Vanadium Steel . 4400
Yn-t'aro Chemical..
Va Ir Coal A Coke
Yivaudou .

Wabash .

Wabash pf A
Western Maryland.
Western Pacific
Western Union Tel
Westing Air Brake
Westinghouse Mfg
Wilson Co
Wheeling ft L E
White Motor«
Willys Overland
Woolworlh pf
Worth Pump & M.
Worth P ft M pf B

Bid and Asked

.1«. IT

Bid. Ashed
& sus.. 100
nn.m iv. 68 7«;

Note :« 4 o

100
38
125

Beet S pr 8«
A c At K pr. lo;
A Cot Oil pr
Am Ico Se pr 51
A Linseed pr. 9
Am Ix>.o pr. !':
Am Malt &. <i :;
Am Shipbidg.
Am Smelt pr 88 su
Am Snuff 0t> 90
do pr 7s £ 87

A St Fy pr. 86 SS
A Sum T pr. «SSU hi
Am Tel Ä: C. 48 51
A To pr new ijK 88!
Ann Arbor '.14 13
do pr "il m

AssoLs ft

i. A M T pr1--W Ubi
pr.

Oil
Atlantic Rot. 112:, uoo
A«! & \V 1 pr (j.-i goAuto Sales Co 10
.

<-"> rr
Bald I,<vo pr DD'á 99-1;Barnett Ix.-a. 55 70

do «2d pr.
Uirlllard [ir.. 100
Mackay («us. 0*
MalHnson -.«o
do pr .70

Manari Su pr. 0t>
Manhat Beach '4
Msnliat Bl.... 42
Manhat Shirr. 25V.
Mar Rockwell. 58
Martin 1'arp.-. 203:
Mat Al VV... 31
Mai M 2d pr 1.','..
May Dep St.. 110
M" Pot pr.. 93'iMSPA S S M 61
do pr 82
do ]ml lines. 7,0

Mont Power. .",9
do pr fir,

Morris A; Ks. 60
Mulling By pr 95
Nasii A (.iiiu.lflrt

Biscuit. L07

Va '«O
% 1«0

do pr

110
113
110

l'.s
85

10-,

10(1

BatoDllas M
Beth Sinel
do "(It pr

Bkh Edison
Bun In «Us
Brown Shoe.
do pr ¡is

Bun:» lire pr 9S
Brun»w Icit 3
Buff It & l« jn

'lo pr 7-,
Buff t¿ Sus..
.
do pr

Bush Term,
«'an Southern 41
fase .1 I pr. 90
Cent l*«a pr.íOO<>u of X J..IS0 _.,

< ertain 1st pr 82V
Chi A Alton 7 10
do pr 10 1TC A B LI... 6 7«1« Pr 6 :¿C A- N W pr. ; 00 ] tvci & ritts... soU8P M A o ho 64<lo pr 85 9oC C C A s I. 44 «4 46>4

Nat Aniline pi
Nat Cl A S. 02 63
do pi- 90 96

Nat Kn & S. S4V4. B5
do pr 92 99

Nat I.ead pr. 9S :,. ) .»;:
NKR M 1st p.- 8 14
N O T A- M 32
N X C «. S I. 24 4 27
do ¡at pr 49 60
do 2d pr. 41 47
V Dock pr 4.1

1«4

»'.4 \" V L & VV 85
Norf A.- W p.- 6::
Ohio Puel 4S

«« NmmaUv
4S Ont SU«,
8r, Oü.s Kiev ...110

Otis Kiev pr.
Otis Steel pr.
Owens Bot M. 48
do pr

Pacifie «'oust.. 25
do 1st pr

1001-,

!d pr 47,

90

ITA
120

Pr 63
84TS
1004

62

Cluett Peab 77
rt«> Pr 97,

C & S 1st pr 46
do -Jd pr... 40

Cchv Cigars. ,-,;)
lo Pr 73 ..-,Com «'an pr.loo 103

«.-out Jr.-, Cu. 70 7-,
<'r,_ Carpet. .56 62Cru Sleoi pr. 90'¿ «,-,a
tvi Am Hu pr.100 103DeiTM (.'0 p.-. ,<3 37DBA \V ,.109 ISODen & R (¡. 3^ ,5Pet Pdlson n; 101Del In RH.
Diamond M no
D S S A A. 3

Paeinc Dove
Pacifia Mali. 30 33
Pctin .1 C pr.. 90 94
Peona it K S 11
Pere Mar pr. 42
do prior pr. 60 62

Pen I Mulli. 30 40
do 1st pr. 95 115

Phil Joiim pr 83V4 87
Pierco Ar pr. 90 95
V P \V A (4118 12",
V A W Va pr
Pr St Car pr
P S C X .1
Ry S:«el Spr.
Ry S«
Heading 1st or

,1, 2d pr.
Rol.s Co
do 1st pr,

Rem Ty 1st pr
do 2,1 pr

Renssclaer

100

92U, S L Sw 11

«lo pr
Durham H,*

do pr
Kikhorn C pr.
Km Brant
do pi

15

10

20

100

»0 4

107

Kndt John pr 9.".'.
Krie Pitia. ',--,
Peil M & S 1114
Plaher By pr 100
<Ven («hem.
«Jen Cigar 60
do pr 92
do pr det>. 79

Gianby M 30
G S S Isi pr
Hartman Oorp SO
Home-stake. 51
111 Central... 82
lut llar pr..l05Int M T 1st pr 74
Im Paner pr. R0
Int Sait .4 58
Iowa «'entra! 3
Jewel Tea pr. 25
Jones Tea jo
Kavser .Í 90
KCPSAM ,pr. 50
K City So pr 42
Kelly Spr pt. 84
do 8 po pr. 90

Kelsey Wh pr 85
Keok & D M. 8
do pr 20

Kresge S S .135
rir, p- .102

Kress * Co SOI, B5
do pr ..... loi

Laks E A W, S>¿ 10
do pr 14\ 20

Sears Ro« pr.110
8-8 S & I pr 88
SPR Sugar. 245-
do pr J 00

Standard Mill 120
do pr .78

Studebaker
Sup Steel pr
Toni to

pr

sä
9.S
s.spi>â
255
lOíf-a
140»
s s
95

40W

T P :d tr.330 40|O
Third «Vv
Tidewater
Toh Prou

ItR. 11!^ 12
011.19ii»i 220

T S I. A W.
do pr

Twin City U T
Underwood T.

pr
l'n Cigar S;.. 110
do pr _ 100

V Drug 1st pr 48Hj
do 2d pr... 90

L'n Dyewood,.. 56
pr 93

ÎOO
55
4::-"
90
99
92

30
155
108

iSlTPAP pr. 44
r S I Al pr. 93
I S n ist pr.105
1 tali Se,- Corp 7îi
'.'a Car Cil ri.lOS^i
Vulcan Delhi. 24
no pr 8S

W»ri.dli pr B. 14
Wells Kargo.. 15
Wes Mil 2d pr 14
«est Pau pr ,W
Wh A L E pr 15
Willys O pr. 78
wis Central,. 22
Woniwortii 125 ,
WP A M pr A

1
46

fsoo
Pi¬

li
79-T,
23

135

Holiday in England
LONDON, May 24..The Stock! Ex¬

change here and the Liverpool! ex¬
changes were dosed to-dav (VicjtorlaDay ).

RiemiiigtoiiArmsCo.
Plans Expansion
To Make Cntlerv

INJew Financing Proposed to
Enable Company to Take

i Over Other Concern s ;
Capital of $110,000,000

The Remington Arms-Union Metallic
Clartridge Company is to be reorganized
unto a new concern, which, in addition:
t» acquiring the business of the present
Connecticut cornoration, will take over1
Several other concerns manufacturing
products other than firemarms and
munitions. The first step in the ex¬

pansion program was taken yesterdayjwhen the Remington Arms Company
tilled a charter at Dover, Del., with an

Sauthorised capital of $110,000,000. Itis understood that among the eoni-

)panics to be acquired will be a num¬ber of cutlery concerns.
The capital stock of the Remingtoni Arms Company, according to those|! identified with the readjustment|l scheme, will consist of $100,000,000¡of no par value common and $10.000,000! preferred. This compares with a pres-pansion program was taken «yesterday,hent outstanding capitalization of $507000,000. consisting of $30,000,000 com¬

mon and $20.000,000 preferred.In enlarging its business to includecutlery the management is carryingout plans contemplated since the closeof the war for engaging in the manu¬facture of peace-tim-j products. Dur-Ing the war the company at its plantsat Bridgeport, Conn., and Ilion, N. V.,made vast quantities of small arms,cartridges and other ammunition forthe United States and foreign govern¬ments.
The present Remington Arms-UnionMetallic Cartridge Company was incor¬

porated January 17, 1916, to take overthe business and assets of the Reming-ton Arms & Ammunition Company, the
- Union Metallic Cartridge Company andthe Robin Hood Ammunition Company.In 1915 the Remington Arms & Am¬
munition 'Jompany erected a new brickand steel plant at Bridgeport at a costof $1:2,000,000. This factory comprisesthirteen main buildings, twelve servicebuildings, live forge shops and a bigpower house.

In Xovcmber, 10 6. because oç themagnitude of the comp?.ny4: business,arising from the war and the unprece¬dented conditions then existing, a man¬
aging committee was formed, consist¬ing of Samuel F. Pryor. chairman;Charles H. Sabin, president of the'Guaranty Trust (Jompany; Jame« A.
Stillman, president of the National
City Bank, and W. E. S. Griswold.

Ex-Dividends
May 29.American Kxpress Co. 1 'sMay 29.Am. Tel. & Cable Co. 14.May 29.California Packing: Corp.... 1%May 27.Con«. ClRar Corp.. Temp, pf .14May 28.Delaware & Hudson <7o. L'tMay 2S.Crex Carppt l'o. :'.May 29.Oiiiniond Match Co. 2I May 29.Erie & PlttHburg-h Ilv. 4May il- -Eastman Kodak Co 24 & t'A exMay 31. do pf. l'AMay 26.Endicott-JohnBon «Jorp. ó in atkMay 26.Federal Mí». & Smelt Co. pf. 1-4May 31.Flak Rubber Co. 2d pf. 1 \May 29.Norfolk & Western Ry Co.. 14May 31 riere* Oil «Jorp.««j in com I
May 26.Reading Colat pf. MiMay 28.Uni Cigar Storey Co of Am pf. I1,

In Wall Street
Want Saturday Holiday

Brokers on the floor of the Stock
Exchange yesterday began circulating
a petition for closing the exchange
next Saturday. As Memorial Day will
be observed in the financial district on

Monday a suspension of business Sat¬
urday would allow for a three-day
holiday. The indications are that the
governing committee may act favorably
on the petition when it meets to-mor¬
row, in view of the fact that dealings
in securities have become bo dull.

Bond Issue Goes Quickly
Anothe» railroad issue has been suc¬

cessfully floated. It was learned yes¬
terday that the Nashville, Chicago &
St. Louis has sold to a syndicate of
bankers $1,000,000 of its first consoli-
dated mortgage 6 per cent bonds at
89i_, to yield in excess of 6.75 per
cent. The bonds fall due in 1928. In
the purchasing syndicate were Harris,
Forbes & Co., Clark, Dodge & Co,
Potter & Co. and the Harris Trust &
Savings Bank of Chicago.

Six Per Cent Renewal Rate
For the first time since April 12

call money renewed on the Stock Ex¬
change yesterday at 6 per cent. This
rate has been touched previously on
only fifteen days this year, namely,
five days in January, five days in Feb¬
ruary and five days in April. One of
the interesting sidelights in connec¬
tion with yesterday's opening rate was
that a leading national bank, which
has been in the habit of keeping its
renewal rate slightly above the official
rate on the exchange, dropped its rito
to 6 per cent. This comparatively low-
rate was maintained throughout the
stock market session in the face of
expectations that the government
would withdraw approximately $16,-
000,000 from the banks to-day. It is
believed, however, that no further call
for funds will be made this week by
the Treasury Department.

Consolidated Cigar's Earnings
Gross profits of the Consolidated

Cigar Corporation in April were $405,-
092, with net income before taxes of
$283.830. This surplus is at the rate
of about $35 a share on the 90,000
shares, no par value common stock
outstanding, which is now receiving
yearly dividends of $6 a share. "The
business of the company," said an an¬
nouncement yesterday, "is satisfactory
and in a prosperous condition, and
orders are booked for many months
ahead. The firm's activities are solely
in the manufacture of cigars, sellingits product to jobbers only."

Still Bearish
Despite the recent heavy liquidation

of securities, Benjamin Block, of Block,
Maloney & Co., still fails to see any
reason which would induce financial
interests to accumulate stocks at this
time. "This business readjustment will
go much further, in my opinion, and
may be in proportion to the great in¬
flation we have had. Non-essential in¬
dustries must slow down and essentials
must speed up. The railroad blockade
is still bad, few raw materials an«i lit¬
tle fuel being available. This will show-
up in very poor earnings.a thing the
stock market is discounting. New York
banks, in trying to help others, are
down to a $7,000,000 surplus- a danger¬
ous low point and prohibitive of i-tock
market expansion. Add to this the
unsettling of confidence by the political
campaign, and the menacing attitude of
labor, with another longshoremen'sstrike threatened- I see every reason
for selling stock and none for buyingthem."

Progressive Discount Rates
The Dallas Federal Reserve Bank h; s

followed the example of the regionalbank at Kansas City and introduced
progressive discount rates to curb over
exprnsion of tli<> credit structure-. The
Dallas system provides for an advanceof \i> of 1 per cent for each IT, percent increase i'.i discounts beyond the
normal line of credit established for
each member bank. An exception, how-
over, is made of discounts secured bygovernment war obligations owned bymember banks on April 1, which will re¬
ceive the some rates as heretofore. The
subject of progressive discount rates,which was recently authorized by an
amendment to the Federal Reserve act,has been discussed in this district, but.since the adoption of the new systemis optional and the need for it here is
not seen, it is unlikely that it will beintroduced in New York in the nearfuture.

Japanese Markets Nervous
Since the reopening of the stock ex¬changes in Japan, after they had beenclosed'for several weeks, traders havebeen exceedingly nervous, and, thoughstock price", have been moving in bothdirections, the trend has been down¬ward, according to recent cables. Thesituation still seems so confused thatJapanese banking representatives heredo not yet feel justified in saying thatthe worst of the troubles is alreadyclearly over.

Seeking Oil in France

nig» i_uiiiiiussioii here, prospectorshave brought to light a powerful min¬eral water geyser, highly bi-carbonatedand charged with carbonic acid. The
search for oil is being continued.

Switching into Rails
Some market observers assert theyhave information that there has beenwholesale switching from industrialsinto rails during the past few weeks."The market action." says Sol Wexlerof J. S. Bache & Co., "certainly indi¬

cates such a process. The theory of
declining industrial profits has taken a
strong hold on the public mind. That is
why the people who forsook the rails
for industrials in the summer of 1915
are now coming back to their firstlove."

Woolen Meeting To-day
Weakness in American Woolen con¬tinued yesterday although stockholders

meet to-day to act on the proposal of
the board for increasing the outstand¬
ing common stock from $20,000,000 to
$-40,000,000 through an offering of the
additional shares at par. The stockbroke 95, the price at which a bankingsyndicate is understood to have under¬
written the new issue, which will b"
offered to stockholders of record onJune 7. Yesterday's closing was 96, a
point above the reported underwritingprice.

Union Oil
Charles H. Schlacks. president of the

Union Oil Company of Delaware, at the
last meeting of directors reported atotal"" of 18 wells drilling in various
properties throughout the country."Fifteen wells are drilling in Califor¬
nia," said Mr. Schlacks, "of which three
are in new territories. In West Vir¬
ginia one well is drilling and nine lo¬
cations have been made preparatory to
drilling-. One well is drilling in Okla¬
homa and others will be drilled there
following its completion. One well is
drilling also in Wyoming. Most of
these wells are in proven propertiesand should be brought in soon.''

Application lias be"ii mad*» to the StockKxrhenge to liir $15,000.000 additional
common stock of the F. \\ WoolworitiCompany.

Application lias been made, to the StockExchange to list Saxon Motor i'ar Cor¬poration 7,000 »hares additional commun
stock, no par.
The I nit^-d States Mortgage and Trust

Company has been appointed transfer
agent of th>» preferred and common stocl.of the Archbald Coal Corporation.

The High Yield
of

LibertyBonds
Present conditions afford
most unusual opportunities
to purchase the safest of
all investments at very low
prices. U. S. Liberty
Bonds are selling to yield
from 5 r

c to well over 6 ' '¦
.

On request we will supply
a comparison of pre-*«:.'
Liberty Loan prices.

Bonbright & Company
Incorporât n|

25 Naisau St., New York

DERSONAL at-
.*. tention to in¬
dividual needs, corn- f
bined with quick t
executions and

?

prompt reports, is ¿
our aim. I
We welcome inqui¬
ries with reference f

t
to your present
holdings or prospee- |tive purchases. f

CAHSTAI^S G-CO. \
ilembers

New York Stock Frchanp* £
.Veu> York Cotton Exchange \_Fh\ladelpH:a Stock Fxc^angt II

71 Broadway I
»w York it

:
'MO \T:,1

AJJoliiison&&
Members

HXáfocbBdiawje

Story of
SINCLAIR

We are dis'.ributinr; a«

lustrated booklet "Si :!air
Properties" describing the
otl lands, pipe lines, re¬

fineries, distributing me¬

thods, finances and export
business of Sinclair Con¬
solidated Oil Corporator».

Copy sent on request.

60 Broadway, NewYork

Foreign
Currency
We are prepared to quote

firm markets in

German Marks
Russian Rubles
Roumanian Lei
French Francs
Italian Lire

pu
43 Exchange Place. New York

1 ¡phone 8300-16 Hano rt

^Miller.& bo.
.Membera

N<s*Aork Stock Excildnfi?&

Securities Bought for In¬
vestment or Carried
on Conservative

Margin

120 BROADWAY
212 FIFTH AVENUE

s-» cem 76'trra.tn

LONGACRE BUILDING
* I CCO. '-C -* - *- ?RCATWAV

NEWYORK.

Honrj A. Sçèeselberc ¦'««. 7" ""' K**"
elated with the .¦ S ' " *¦
v. « Street, a*, piitnaset t ih« bo»4 de¬
partment.


